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SCRIP DIVIDENDS

Investment Securities " w
40 Exchange Place. 'Phones Droad 4361--
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Securities for Safety.

Ionra Fott Farm Mortgage
and

Tax Free Municipal Donds
are unafertnl by changing; condition.
Farms and rltloa of to premier

State tf the Union are the
basis of security. For the Invest-we-

of surplus runda or aavlnzs
these bonds combine absolute s&roty
or principal, dependable Income and
ready marketability.

Denominations

Partial Payments if Daalred
WlllTE FOIl FllEE BOOK
Intra Inmtmtnli No. eu

Banker Mortgage Company
Capital 82.000,000

Dea Moines Iowa

SINCLAIR GULF CORPORATION
First Lien Ten-Ye- ar Convertible Six rer

Cent. Gold Bonds due March 1, 19:7.
Dankers Trust Company, as Trustee under

the Mortgage dated March 1, 1917. under
which tho abovementloned bonds were
Issued, hereby lives notice that the amount
now on hand In the Kinking Fund provided
pursuant to Article Three of such Mortgage
Is 1516. 814. 91 and Invitee offers to be made
to It as Trustee, for the sale of such bonds
on Oct. 1, 1918. Such offers must be sealed,
be addressed to the Trustee and be received
by tho Trustee at Ha Trust Department,
Mo. 16 Wall Street. New York City, by i:
o'clorJc noon on Sept. 25, 191s. From the
bonds so offered the Trustee wilt purchase
on October 1, 1918, for such Sinking Fund
an amount sufficient to exhaust us far as
may be the funds then In the Sinking Fund
at the lowest price or prices so offered, but
nt prices not to exceed 110 per cent, of the
face amount thereof, with Interest nccrued
to'Oct. 1, T918. Prior to auch last date the
Trustee sill give notice to those whose
offers may be accepted so that delivery of
bonds purchased may be made to the Trus-
tee on October I. 1918. All offers should
Indicate the address where such notice may
be sent. The Trustee reserves tne riant
to rejsct all or any part of the bonds so
offered.

Proper Federal Income Tnx ownership
certificates covering the amount of accrued
Interest must accompany the accepted
bonds when delivered to the Trustee.

Dated at New York, this 9th dsy of Sept., 191!.

BANK Kits TRUST COMPANY, Trustee,
ny H. F. WILSON, Jr., Vice President.

DIVIDENDS AND INTKItF.ST.

TflE DULUTII-.SUPEKIO- B TRACTION
COMPANY.

The Board of ' Directors have declared
the regular quarterly dividend of 11.00 per
ehare upon the preferred stock of this
Company, and a Quarterly dividend of 11.00
per share upon tne common stock of this
Company, both dividends pnyable October
1. 1918. to stockholders of record at the
close of business September 14, 1918

Dividend checks will be mailed by The
"farmers' Loan and Trust Company, Trans
fer Agents, No. 2 William Street, New
York City, to stockholders who have filed
mailing orders.

ft K RETC11EP.T.
Secretary and Treasurer.

New York. September 9. 1918.

J. I. Case Threshing Machine Co.
(Incorporated)

7Uclne Wis., U. S. A.. August II, 19H.
The rrgulsr ni'rter-rcsrl- dividend of one

rlollsr snd sorrnly-nr- cents U1.7G) per share
upon tbe outstanding rRF.FEItltKD STOCK of
this !nmnsnr hss lieen declared. PSTsMe
October , 191S, to tbe holders of Preferred
Stock of record st the close of business lion
dsy, Beptembtr 1. 1915.

WM. r, RAWVEIt, Secretary.

UNITED FRUIT COMPANY
DIVIDEND NO. 77

A quarterly dividend of two per rent
(two dollars per share) on the capital
tnck of this Company has been declared,

payable on October IS, 1918, to stockhold-
ers of record at the close ot 'business Sep-

tember CO, 1811.
JOHN W. DAMON, Treasurer.

United Shoe Machinery Corporation

The Directors of this Corporation have
declared a quarterly dividend of 1W4
(374 cents per share) on the Preferred
capital stock, and a dividend ot 27, (SO
centa per share) on the Common capital
stock, both payable October II h. 191S-- . to
stockholders of record at the close of busi
ness September 171H. 1911.

L. A. COOLIDOB, Treasurer,

THE KAIRHANKH COMPANY.
The uioerd ot Directors has declared i

rmarlerly dividend of 1 on the PRR
riHUEO STOCK of Ihe Company for the
quarter ending Soptrmber 30, 191U, payable
Oetob'r 1st, to stor.'iholdera of ree-or- a
ih. close of huslnens on September 20. 191S.
The transfer books will he closed from Sep-

tember 21st to September SOth, both dates
InrlusliM. .1. II. I'KTKtia. lecrcisrv,

IIOWK SOUND. COMPANY.
New York. Sept, H. 1918,

The Hoard of Directors or the Howe
found Company have declared a quarterly
dividend of Five Centa per share upon the
outstanding catiltal stork of tne company.
payable Ort. 15, 118, to stockholders of
teeord at the does of business Oct. I. 1918,

W, J. WALWOnTU, Secretary,

jSJjjlU,ItM r.'i
-IT- -r-r r ,
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NEW LOAN OFFERING

Governing Influences in Investment Situation Full of
Interesting Complications Highly Important

Developments Affecting Outlook.

Or WILLIAM JUSTUS HOIKS.
The interesting proposals made by

Secretary McAdoo to relieve various
Liberty Loans from certain taxation, In
order to Insure a broad market for the
Government's foi Incoming war offering-- ,

was the nnancl.il development of chief
Importance during a week that was full
of striking happenings affecting the nut-loo- k

for American Investments. Tho
Secretary's action was not surprising In
vlov of the conditions created by the
IS, 000,000, 000 revenue bill and the re-

adjustment of both private and corpora-
tion expenditure which the extraordinary
tax measure forces upon that portion ot
the population which must be depended
upon to purchase the new bonds. By
exempting from taxation the interest on
any amount of the new bonds up to
(30.000, the creat loan will have all the
attractiveness of a tax free security to
the very large proportion of subscribers
who apply for moderate Bized blocks of
the bonds.

This will bo of material assistance fn
Insuring the success of the Intensive
campaign undertaken to market this
great loan. Hut a very Interesting factor
which was not encountered by the Gov-

ernment during any of Itn previous war
offerings has to do with, the enrollment
last Thursday of 13.000,000 men for pos-

sible service In the army or navy. Most
of thcto men are at their height of earn-
ing power and in considering the pro-

posals to subscribe heally for Govern-
ment bonds, 'they will Ja face to face
with Ihe possibility of having to with-

draw from business entirely, so as to en-

ter the Government service.
This Is a contingency which several

million men who subscribed for the pre-
vious war loans will have to consider
when the canvassers call. The deslro of
all will be to support the Government
so far as they are able to support It
through liberal purchases of the new
bonds and to provide at the same time
for the maintenance of their families
In the event that they are called to the
colors.

Special Indncenients.
This Is an Interesting problem which

the vast army of partial payment sub-
scribers to tho previous Government
loans must solve to their own satisfac-
tion during the next four weeks. What-
ever Is done to secure the strength of
tho army and navy must of necessity
reduce the earning capacity of the fam-
ilies whoso wage earners have aban-
doned productive pursuits to serve the
Government for a dollar a day. It will
be very Interesting to see how this works
out. for tho situation Is unprecedented
and thereis no criterion to Indicate the
dollars and cents effect, of such a con-
tingency upon the Immense body of
salaried men who arc the sole support
of large families.

Secretary McAdoo evidently had this,
with other contingencies, In mind when
he naked Congress to provldo unusual
Inducements to Insure the success of the
great loan. A lax exempt feature Is
bound to become more attractive as war
expenditures Increase, and the Govern-
ment authorities are forced to extend
the taxing area and to arrange 'In addi-

tion for recurring Issues of bonds and
short term notes, so as to properly,
finance the war enterprise.

Increased Optimism.
On the other hand. It will be mucn

easier ror tne uovernment to noai a
etc at loan at a time when the Allied
forces are successfully attacking the!
German strongholds and showing high
fighting efficiency, than It was a few
montlix ngp, when the Kaiser was con-

gratulating his troops on the achieve-
ments of their magnificent offensive. The
whole nation Is aroused to the necessity
of pushing the war to a successful con-

clusion, nnd with Lloyd George's declara-
tion that the worst Is over, notwith-
standing the fact that there may be try-

ing days ahead for the Allied forces, the
public takes a more cheerful view of the
future. r

This is reflected In the Increased
of the people which would have

shown Itself by this time In a general
upbiddlng of prices on the Stock Ex-

change, If the money pool committee
had not announced that It would com-

bat such a movement. In the light of
what has happened. It Is obvious that
Gov. Strong of the Federal Reserve
Bank in this city acted wisely In urging
the banks not to enlarge their loans
upon speculative collateral and In taking
steps to prevent tne tying up ot oanis
funds In undertakings.

Incentive for Speculation.
In recalling the spirited speculation of

1916. It Is easy to nee how the t,ock
market would have greeted the highly
encouraging news from the French front
during the last fortnight were the usual
facilities available for speculation, The
probability is that the volume of loans
based upon Stock Exchange collateral
niitatandlnjr In "Wall Street Is nt
or near the lowet level since tho panic
period of 190". The curtailment policy
as applied to Stock Exchange loans has
been In force ror two or tnree years, ex-

cept for short Intervals during the period
of spirited buying of war order Blocks,
nut the banks generally have shown
ureal conservatism In all lending opera
Hons ever since It became apparent that
tho United States would be forced Into
the European war.

The consequence la mat our nam. posi
tion Is very strong and that tne assets
of lending Institutions generally are more
liquid than they have been at any time
for several years. The country Is In-

debted to the strong stand taken by tho
Federal Reserve Board at tho outset or
tho European war conflict for the ac-

cumulation of the huge reserve fund
which the bnnks show. This will bo of
Inestimable assistance in neiping tne
Government win the war and In provid-
ing for the drastic readjustment which
must be looked forward to in business
and financial affairs after a peace com-

pact has been concluded.

Cautious Curtailment,
With the foreign demand for American

products unprecedented nnd tho domes
tic Inquiry constantly increaaing, u is
difficult for the banks to curtail credits
to mercantile borrowers. Tho American
Defence Society In launching Its cam-

paign for "thrift, economy nnd effi-

ciency" calls attention to the fact that
the United States in common wun otner
commercial countries Is suffering from
currency" Inflation nnd that efforts must
be mado forthwith to cut short tho ex-

travagant living which comes from credit
Inflation.

William Guggenheim In speaking for
the Foclety points out that "Inflation is
nothing moro than an unwarranted ex-

tension of credit, nnd good banking
Judgment Is necessary to determine whut
unwarranted extension means." This is
a clear statement of a problem which
Mr. Guggenheim contends that compara-
tively few banks are able to grasp. It
Is alio true that the public, if glien an
opportunity, generally takes advantage
of all the credit that the hanks are will- -
Ing to extend,

questions whlcVi the bankers ot the coun
try will discuss when they meet in na-

tional convention In Chicago one week
from It Is one thing to curtal
loans to speculators and quite another
to reduco the volume of bank funds
available for Investment in mercantile
loans. The market for certain forma of
commercial paper has been materially
broadened since tho rediscount facilities
of our new' banking system were pro-

vided with the opening of twelve Federal
reserve banks on November 1, 1914.
The discount market then created has
bef rf sines expanded wtth excellent re-

sults. The gTowth of the acceptance
system has been also a factor In making
It easy for mercantile borrowers to
finance their requirements.

The banks have been careful to extend
necessary accommodation to such bor-

rowers In cases whero it has been pos-

sible to do so. But with the extraor-
dinary Government borrowings the sup-

ply of loanable funds has been reduced
to a point where it has been necessary
for the banks to refuse accommodation
to enterprises which were not vital to
war making.

The Business Situation.
The country Is doing a large business,

but It hs doing It cautiously. The aim
everywhere Is to avoid the pitfalls of a
war market and to guard against over
trading and the perils of overstocking
with merchandise and raw material pur-

chased at high prices. With the Fed-

eral Government using 11,500,000,000 a
month for war expenditures and loan
to Its allies this record total was
reached In August It stands to reason
that the position of many industries Is
wholly dominated by the utterly abnor-
mal Government buying tfiat has

There Is no telling how long these
conditions will continue or what pro-
portion of our Industrial output can be
placed at the disposal of private con-
sumers. The Government must be served
first until the war ends and the process
of restoring the world to a peace basis
is taken up. This task win
be momentous and the probability Is
that American producers and business
menVlll play a leading part In the work
of restoring Europe's crippled Industries.
This is obvious, since the United States
Is the only country possessing the In-

dustrial machinery to do the work with
nnd the credit facilities and the gold
reserve required for such a gigantic
undertaking.

The crisis which has nrisen In a settle-
ment of the wage disputes ot munition
workers brings up the question whether
It will not be necesrary for the Govern;
ment to take over some ot these hug
plants. Under the provisions ot the na-
tional defence act the Government has
the right to take over and to operate
plants engaged on . war contracts. In
extreme cases. It may bo necessary for
the Government to apply tho "work or
fight" order to those employees who de-
cline to abide by the awards of the
War Labor Board. It Is evident that the
nuthorltles will not permit theGovern-ment'- s

work to be halted by recurring
strikes and that the President will resort
to extreme measures If this should be
necessary. In order to tarry on the war
work. One of the large corporations
has turned over Its plant for the Gov-
ernment to operate, and the probability
Is that other manufacturers will follow
suit unless a satisfactory adjustment
of these wage disputes Is arrived at.

Shortaurr of Workers,
The shortage of unskilled workers has

become so acute as to Indicate that a
further curtailment of pro-
duction may be called for In order to
release the workers needed by the war
Industries. Plants now devoted to the
production of luxuries may be

to produce war material and
other products which the Government
requires. The problem In one city was
solved by the action of 2,000 patriotic
business and professional men In volun-
teering for service In a shipyard sen-g.tg-

upon Government work. The ship-
builders, after finding It Impossible to
recruit workers In the ordinary way, ap-
pealed 'to the city authorities on the
ground that vital ship construction
would liave to be slowed down unless
a necessary working force could be
quickly mobilized. This appeal was suc-
cessful and the yard was able to con-
tinue work on a satisfactory schedule,
nlthough a portion of the men volun-
teered for only half day service.

The success of Important Government
work nt Bethlehem and other centres of
Industrial activity Is Imperilled by con
stant labor disturbances nnd wage de.
mands. which In some instances wonld
rasult In Increasing the pay of the work
ers to 51 an hour. Statistics presented
by tho National Industrial Conference
Board show that duringthe first six
months after this country entered the
war 6,283,519 work days were lost to
essential industries by strike disturb
ances Involving demands for higher
wages, reduction of working hours and
union recognition.

Admiral Parks, chief of the Bureau
of Yards and Hocks, In testifying last
spring before the conference committee
on the national appropriation bill said
that common labor at the Norfolk Navy
lard, which received Jl.60 a day before
tho war, now gets 40 cents an hour for
an eight hour day and that the men re
ceive $4.40 for a ten hour day. Striking
as were the startling wage Increase
the most suggestive statement made by
the Admiral during this testimony was
that the $4.40 now paid for what for
merly cost the Government Jl.60 was
only 65 per cent, as efhclent.

speculation In Chck.
It Is clear from the President's letter

to tho Bridgeport machinists that the.
Government authorities do not Intend to
,bc trifled with and thai an effort will
bo made to hold organized labor to its
agreements and to punish tho men who
violate their pledges. This ought to be
done not only to safeguard the muni-
tions plants, but to protect Industry In
general. The Wllkesbarro trolley strike
emphasized the unwillingness of labor to
nbldn by tho terms of a distasteful
award which tho men pledged them-
selves to respect. In this case the em-
ploying company waV strong enough to
win out, although to do so Involved a
loss of $1,000 a day during many
montlia of stn4rgle. The present situa-
tion is very different In that the safety
of the nation is at stake, as it is of
vital Importance to make American
participation In tho world war as
efficient as possible.

Tho sharp decline in the price of
highly speculative securities, with the
heavy liquidation last week of those
shares which had enjoyed a spirited ad-
vance through pool activity, reflected the
steady refusal of the banks to enlarge
their advances upon such collateral, The
seasoned dividend shares showed con-
siderable firmness, nnd although the
buying power was limited there was
continued absorption ot good securities
by the investing public that had money

This brings up some very Important to pay for what It purchased
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TOTAL SALES FOR WEEK IN NEW YORK STOCK EXCHANGE
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H)M Harnett O A O. U
ccoo lloson-W- Oil...t 17

W Cos Jen 4t Co 't
MCrvsul IH

18V) Elk Basin lrl,... Sli
690O Esmrrsica uu,.,.r s
Btro Oil

Oil ....

p

too oiobe 1

pf

Df

J

i'4 514

ts Oil so
s00 Imperial OJl,,.,t 4T

Jjoo Inter Petrol ...1. lit
1803 Island 0 A Tx... f,u

Am

Tob

Am
ft

Oil

ft S

ex

Loco
&
ft Ohio

Co

Steel
Steel

ft
&

Ohio

P

Co

A

ft

ft

Hart

Con

Acrl

Salt

Kansas
City pf..

A

Ire,..

80

UO 18

H

M

tM

80i

1

St
4

:i4 1

a.

Last. Chgs.
10H

1
114
14

4

iH

U
J4
:

A

lisA
1H

is
7H

110
xS
131

Hi
2S1

(00

7
1

4

s,
V

;j
41

4

-- 4
-!- V

--7

1
1

A
--1st

4
H

-

- u

--1

7

H

- w

-
- "4
-- H

1

Week Ended' September 14, 1918.
1917 1916 I

2,949,672 7,336,257 January 1 to date.

Open-- nigh.
60
1

46
3
1

31
83

6

92

82
46
93
86

110
42
78
20
87
30
50
53
42
79
66
98

6
42
43
78

103
91
82

103
108
121

86
98

160
93
67
96
35
16
oO

05 ,4
62
86
81

102
64

175
92

101
65
56
94

100
1

86
104ll05

85
27
38
81
11
70

14674
10
2674
40
18
62

161
83
68
34
87
67

7
24
61
79
96
26
67
78
16
39
3274
47
60
34
89

9
69
99
51
42

67
91
30
79
96

110
4
7

66
974

62
15
31
23
38
29

ISO
100

48
145
124

7S
46
83
92
32
44
31
83
48
44
75
96
63

7
32
61
61

126
105

62
105

27
102

29
34
60
60
30
18
54

; ioi

50
16
46

8
1

31
83
96
92

82
46
31
87

110
42
78
20
89
30
50
61
42

tin
66
9874

6
42
43
78

101
91
82

108
108
122

86
98

160
93
57
9
35
16
50
68
62
86
81

102
64

173
92

102
65
55
94

100
1

86

85
27
39
82

"
70

14674
10
26
40
19
62

161
83
68
34
87
67

7
24
54
80
95
26
C7
78
16
40
3274
47
60
34
89
9

69
99
51
42

100ll01
91
30
79
96

110
4
7

56
10
62
15
31
23
38
29

130

124I115

83
92
32
46
31
84
48
44
75
96
63

32
61
61

126
105

62

2774

29
34
60
60
30
18
54

101

Low. I J It.
4974
15
44

2
1

29
88
96
92
67
82
43
91
82

110
39
78
19
86
27
49
51
40
76
65
9874

4
42
43
76

103
91
77

106
108
110

86
96

160
92
55
95
32
15
50
65
62
84
SO

100
64

175
86

101
63
54
92

100
1

82
104

82
25
38
81
11

70
139

10
25
40
18
62

156
83
65
32
85
56

24
47
75
94
24
65
77
15
39
3274
45
50
33
87

9'66
99

39
100

63
90
29
79
96

108
4

7
49

874
52
15

23

28
180

100 100
48 44

145 141

eoi I in
46

105

103

51

100

30

37

45l
81
89
30
44
31
80
48
41
75
95
52

6
31
60
61

125
105

62
105
25
97
29
31
69--

29
17

Hales.
ilOOMerritt Oil :m
:4on Metropolitan Pet. 1A
,tu mawest oil t vi
740 Midwest Kef .. .110

15100 Northwest Oil... t 6!
570.1 Okla Prod Ref. Vi

19K0 Okmulgee Oil .. iilUOOmar Oil A Gas.t 27
1000 Penn Gasolene, . A
IR Royxl Dutch rt.. St'i

MOO Bice Oil f 1
ttOO Kipulpa, OAR,. tK
MOO Southwest t 40

10C3& Smuorah OAK. A
M Sinclair Oil wrts. 11

MOO Stanton Oil I'i

Last. Chgs.

7900 Trxana O & II... U
lUQOTuxnam Star Oilt 2

700 Un West Oil new. )
W)lln W.st Oil old. A

IMO Victoria Oil n
200Vsylinl O A 0 . 8

MINING.
t730O AUG Metals.. 1 48
VM Am Mines t '
1400 Arizona Blng.l. a'4
4C.X) Atlanta (reorgl.. l4
Ctoo lllg Ledge Cop.... II
Ufa Booth Mln t 4

Boston it --Mon...t 44

SOOOiOutte Detroit. ,.t 8

10800 Caledonia Mln...t 4J
10(60 Cal ti Jerome.... Ts
2400 Canada Conner... 2

1470 Camlalarla M....t 3

jw uko tuver
1800 Cons Arizona.. .,
4KOCon Cop Mines.
3)00 Cresson Gold
1650 Denbigh Silver.,

EI Salvador
4100 tarns Cons t
I 00 Kureka-Croeiue.-

I

60

IH
IS
J
l'i

IM first Nat Cop.... 1',
2000 Forluna Cons,...f 4.1

too 111 won cop i
1SO0 t !l
!O0 Florence. ..t 11
6000 O old Kewanas. t 3
ieOO Merger t lis

4974
15
44

2
1

29
83
96
92
69
82
44
92
85

110
39
78
19
87
27
49
62
40
76
65
9874

4
42
43
77

103
ai
77.

108
108
114

86
96

160
92
66
95

K35
15
50
67
62

81
100

64
175

8874
102

54.
r.4
92

100
1

82
104

84
26
38
SZ

lli70
14374

10
25
40
18
62

158
83
66
33
8674
56

24l
49
77
94
25
66
77
15
39
32
45
50
84
87

9
66
99
51
41

101
64
91
30
79
96

108
4

7
52

62
15
30
23
37
23

180
100
45

147
116
77
45
82
90
30
44
31
82
48
44
75
95
53

6
31
60
60

125
103

62
105
26
9974
29
31
59
60
29
17

52 52
100 100

iiso
IM

li28

A
It

1'4
U

SO

2
1
1

40
77

S

4

4
;
c

41

l'i

4i
H I H

i 1

IH
44

:h
Si)

10
14

Nit
chspre.

's

T4

'i

3

It

High. Low.

Gold Cons
Oold

God

874

19

90
10S

6Vt

1H

1,A

iV4

A

H
A

iaiuoia Plck...,t
4300 flrrat Bend l'iGreen Mons1ep...

1

1

2

1
2

1
1

'

4
2 '
1
1

1
1

1

2

1

'
s
1

i
1

-
i

T4

1T4

s

-

.

I

41

ii

.sz

44

77

tl
4

43
I

43

K

4!
IH
1A
M4

!

Its
41

SO

II

sn 4 4

00

14
1
1

i
1

4
1

1
1
1

1

l
1
1

4

1

2

2

2

3
1

1
1

2

"
1

t
41 17 it

3

2

3

2

4

4

2
1

1

1

3
1
8

!

2
1

"
2
1
1

!
1
1
o
1
1

1

1

1

t
1

i

1

.1

3 3

1

1

2
2
4
5

1

- W
-- 5

-- 9- '4

It
-- A

- H

t
-- S- '4

1

h
- M

5?

H- U

ft- -.

1- H

- '.4

- M

103

S000 Greenwater lit,.1190 Heda Mining 4, 4 4

OpItLo.. 71 70
tmKrw tax...,,,., 4U ' 4 4U
W Halifax l.:.t is ti u ;,

lunie. 1918.
Ulsh. Mw.
61
3474
91
57

91
22
62
62

107
31
77

200
118

65
100

32
64
26 :
64

101
33
95
61
11

6
12
26
59
73
33
60

103
103

64
61

105
7
7

21
24

13
76
27
48

2274
10S

91
70
42
42
46
13
70
33
96
47
55
16
40
31
43
17
54
58
84
98
38
81
20
73

100
119
70

102
26
95
96

102
117

16
14
30
11

9
23

156
18
39
71
931

162
89
28
69
56
47
21

160
1974
21

190
72
98

5
65

129
74
44

105
50

133
10

47l
U09

64 V

106

56

44
17
24
64

10
32
4674
22
83

98
39

120
115

69

70

2

100
73

55
55

101
17

144
110

94
234
51
19
47
79
26
80

7
4
6

20
41
64
26
65

100
100

13
37

4
4

17

117
67
18
42
27
18

102

66

41
4

55
23
S6
43

9
30
21

1474
.50

79
90
22
61
18
66

100
45
95
22
70
72
92
70
IS

9
21

4

15
133

15

39
81

125
80
20
57
3374
38
1274

136
14
16

178
48
87

5
39

109
69

83
46

116

16 11
40

16 14
137

8

49
U
112

87

12

95
47

66

91

41

87
60

12

53

57

48

43
99

17

81

35
35

39

34

42

93

25

37

aU

17
51
95
36
86

108
76
33

7
37
13
13
46
77
33

8
17
38
15
75
45
90
14

110
113

34
85

Dir.
In 8.

3

8.16

3

5

4
5
6

101

41

9l

3i
S

16

star.

Ssles.

6300
10

200
100

3100
100
600

15
COO
100!
100

60
300
200
200

1800
'600
600
200

48600
2100

25
12626

100
1400

200
10450

1700
100
100
100
100

50
2300
2000

100
100
600

50
3100

9000
12

71400

1100
8600

100
4400

56

8200

2100

443S

1400

1600
5500

2300

5700

100
1400

4200

4500
46700
23100

18S0O

14300

20800

Sales.
Inter Mines....

710 Iron Blossom..
900 Jerome Verde,

Jumbo Eilena.
400 Kerr Lake

:400Lone

600

.92,498,515

lOQJKelly Springfleld Tire.

100
900

100

400

300

800

100

500

100
700

200

200
100

500

200
100

100

200
800

500
100
300'.

Lehigh Valley

M

rd

pf

of

2700 Air
1600 Line

6500 Oil &

S 1

100 S I

Pacific

1500 pf

Motor
6400 A Chem.
S900

pf
St A

300
2200
9400

900
300
900

100

100

500

576400
2250
4900

1700
2900

500

6200

200
900

3200

200

100

Note nro ""'"wpiw muui.- -

1W)

ftoo

Co

s

..t
t

100 Con 4
4W0 McKln-Dar- r t 44
84) Marsh 4

700 Mason Valley 4
SOU) Monster Cbief... t 2
000 MothtrloJe t 34
1100 Mnthrrlode new.t 3U
4KM50 National Leas....t 1

National 18
IM Cornelia )'K

KM Nipisslnx '
1100 Nixon 39

7 7
1700 Ohio Cop new....

400 Onondsga H
Tungsten IS

4(00 Rar Hercules 4',
40OO Ilex Cons t 7
600) Rochester Min...t W

two Hills t 4
4100 San t "4
4000 Fissure.... t 91
70 K of

Stewart Mines 13
19W Stand Silver Lead 308
Sift) Success Mill ....f
lt:OTono Belmont 2
(MOTono Cashbor...t

it M
400 Tonopah Mln

fi

Mont. .t U
4000 Tono Res Eula.,1 11

Arizona. ...t 11

Tuolumne
2000 United
M United Ext 31

79)1 West End 1M
IH00 While Cans t 17

1000 Caps 2
1000 Ward A M.. .t 12

,?wn Wtlberl M s
5000 f l'i

BONDS,
A Cot Oil 7s 1911.. 10O

84000 Am TlTIi 1919 t
SfiAiMI ftO 9SU

Armour lin.T.
8s 1931... ;

liwAnma

1918

Cop ex dlv.
Kings Co b I. & i'..

Kress. SUA Co
Kress, S H & Co pf...
Lack Steel Co ex
Lee Rubber A Tire...
Lehigh Valley

& Tob pfw
Loose W lea Biscuit..
Loose Wiles 2d pf
Loriilard, P, Tob

A Nashv
Mackay Cos pf,
Manhattan Elevated
Maxwell Motor
Maxwoll Motor 1st pf....
Maxwell Motor 2d pf
May Department Stores..
Mexican Petrol cx aiv..,
Miami Copper

Central
MIdvalo Steel ft
Minn ft St Ixiuis new....

Kan A Tex
Missouri, Knn ft Tux pf..
Missouri Pacific
Missouri Pacific pt

Power
National Acme Co
National Cloak A Suit...
National Cloak ft Suit
National Cloak ft Suit

National Conduit ft Cable
National Ennm ft Stamp,
National Lead Co
National Lead Co pf
Nnt R U Mexico 2d pf.

100

Red
Tov

..,.t

pf.

Nevada Con Copper ....
New Orljnns, Tex A Mex
Now York Air

New

New York, Ont A West.,
Norfolk ft Western
Northern Pacific
Nova Scotia SAC
Ohio Cities Gas

Ohio Cities Gas
Ohio
Ontario Silver Mining . .

pwens Bottle Mach
Pacific Mail
Pan-Am- er l'strol A T pf
Pennsylvania fl R
Peoples Gas, Chicago . .

Pore Marquette :

Pere Marquette pf
Philadelphia Co
Plerce-Arro- w Motor . . .

Pierce Oil Corp
Pitts. C. C A St L

Coal of Pa. . . .
Coal of Pa pf.
Steel rf
A West Va...
A West pf.

Pond Creek Coal
Pressed Steel Car

Pullman 'll'lllll'imilRailway Steel Spring ... 68
Railway Steel Spring pf. 102
Ray Consol
Reading
Republic ft St'el....
Republic Iron A Steel
Royal Dutch ex rights. ..
Royal Dutch rights
St Ix u Is San
St Li A San Fran 1st
Saxon Motor
Seaboard Line ...
Seaboard- Air pf,

300 Sears-Roebuc- k Co . .

200 Shattuck Ariz Copper
Sinclair Ref . . .

300 Sloss'iShefrield & !

A pf..
300 South Porto Sugar.1.

9400 Southern
23500 Southern Railway

Southern Railway
7700 Studebaktr Corp

700 Stutz
Tenn Copper . . .

Texas ex dlv
SOOjTexas ft Pacific
100'Thlrd Av?nue

Si lOOlTide Water Olt
6 23200(Tobacco Iroducts
7 2001'Fohacco Products

100 Toledo. L W
lOOITwin City Rapid Transit.

200

200

3325

100

3700

200
300
300

700

200

100
200

100
400

Louisiana

Mining,...!

4100 Xtnc...,t
New

North Star

Silver.

Silver Arir.t

ICS

iOOOTonopah

fOOOTroy

Verde

Verrlngton

IMOO

4s 97H
tjratAiinour

div.

Biscuit

Louisville

Missouri,

Fuel

Pittsburg

Pittsburg: Va

Iron
pf.

Francisco
pf.

Rico

Sllrer

Ext...

Union Pacific
Union Pacific rf
United Alloy Steel ...
United Cigar Stores ..
United Drug Co 1st pf

Fruit Co
Ry Investment...

U S Cast Iron Fdy
U S Cast Ir Pipe A Fy 42
U S Express
US Industrial Alcohol. .. 119
U S Realty ft Imp
17 S
U 8 Rubber 1st
U S Smelting, RAM
U S Steel
U S Steel pf
Utah Copper

Chemical .
Wabash

Eastern....

itiswe

Liggett

Montana

Supply

Copper

Wabash pf A
Western Maryland . .
Western raclflc

lUjiOTono Miilier.t

United
United

PipeA

Rubber
pf....

va-Ca-

Western Pacific r--f
'

W estern Union Tel
Westlnghouse E AM....1
Wheeling & Lake Erie...
Wheeling & Lake Erie pfj
White Motor
Willys-Overlan- d .1
Willys-Overlan- d pf .1

Wilson A CO ,.!
Wilson A Co pf .1

Central
Woolwwrtli, F W. ..
Woolworth, F W, pf
wortlilngton Pump
Worthlneton Pump A,

1917
131,550,892

Wortlilngton Pump B.t

in n..- -..u ""Mica .u ui

High.
t

10

M

W
M

A

Low. Chgs.
2 2

18
Mi
3

Vi
41

3H
34

34

2H

It
17't
IH

or,

14

3S
4

7

fj
47
12

12
I's
Ii

MOft Exlens 1 904 1

Jim

1400 1

4

4700

,.

pf
pf

11
13
10

10

3S
87

II

ii

3'

too
99 H
9m
18
94
M

is
10
I',
1 4

i
41

4

31

3

H

31

2'
Hi
4's
7

3R

4

Vin
47
12

12

2H
0

1:
10

.10
1

if
ti
14

II

14

100
M
91
H'i

-- 1

I

H

-- I

- H
's
H

-- 1

l2H

H
-- 14

118,966,703

f Set
Open. High- - Low, Lsst. Chsnra.
47 47 47 I 47
33 33 S2 33
90 90 90 90
53 65 55 65

103 103 103 103 ..
85 83 80 81 2

19 19 19 19
61 61 5974 69 1H
"69 59 59 5fe

104 104 104 104 1

28 28 28 2K 1

77 77 77 77 W

145 145 146 145 ..
116 116 11474 114 1J4

64 64 64 64 H
96 96 96 96 ..
27 27 25 26 2
69 59 56 66 2.
20 20 20 20 1

54 64 64 64
103 101 97 100 74

29 29 27 27 1

89 89 89 .89
63 63 61 52 1

10 10 10 10 1
6 6 5 5 ..

11 11 11 11
24 25 "3 24
56 58 33 65 3

69 69 69 69
31 31 31 31

55 65 55 55 3

103 103 103 103 3

102 102 102 102
15 1574 W 15
51 61 60 6074
5S 68 58 58

102 102 ,' 102 102

55 5 6
5 6 5 5

2074 21 20 20
20 2074 2074 20 1

122 122 120 120 2
74 74 72 73 1

20 20 2074 20
48 48 48 48 2
44 45 38 39 4
21 2174 204 20 1

105 105 102 103 2
90 90 86 86 3
67 67 67 67
37 38 37 37
38 38 38 38

,42 42 42 42
10 10 774 8 2
65 63 68 68 6
31 31 30 31 1

93 93 93 93
43 44 43 4374
45 45 45 45
14 14- - 12 12 1

39 39 39 39 1

.29 29 27 27 1

39 39' 37 38
16 16 14l 1474 1

54 54, 54 64

.50 50 48 49 1

"S2 82 82

.94 94 94 94 3
35 35 32 33 1

78 78 77 78
18 18 18 18
68 68 67 68

,1 95 r 95 ,95 95 3
Co

24
89
91

102
100

15
12
28

5
8

21
139
13
32
60
93

123
87
26
68
4674
39
1S

157
15

' 1S
1S2

69
96

5
43

69
38

101
48

'130
8

13

! 16

'
!

.
.

14
61

10474
42

112
110

85
54

9
38
14
18
61
8374
43

9
18
4G

20
S2
56
90
35

.111
..'116

63
no
69

68 65 66l
102 102:i02

4

90
91

102
100

16
12
28

6
8

21
139
15
32
60
93

125
87
26
68
46
39
18

15774
15
18

182
69
96

5
43

125
69
38

101
48

130

13l
42!
16,

120
14
61

104
42

112
111

So
54

9
3874
14
18
61
8374

87

5
7

9!
11 t

46!
20741

2

90
35

112
MR

69

3

85

102
78
15
12
28

19
139

56

15
30
59
93

123
84
25
66
44
38
17

149!154
15 15

182

5

H
69i
97

128
8

12l 12'
40

16
109

14' 14l
103

42

110
82

8
3774
14
18
60
81
42

SUI
18"j

19'
82
49

35

90

Udd lots. wa transactions i.r,r.,.
uiii?sa uuisiuu Tunge,

..
...

Ne,T&da,..t

1020O

tlTOO

lOOOTonopsh

.

Kcnnecott

Michigan

Brake....

Pittsburg

Pittsburg-
Pittsburg- -

pf

Wisconsin

Last,

1

Tono

h

4

..

..
..-

4

I
1

'

4

-

--

-
-

Sales.

j

I i

-

'

I

.

I

.

'

.

.

I

I

'124

'

I

'

90'

5t

Well
Armour C l?!4... vt

sti is
7s

-- ,.1.1 nil ,s
7s 1922. .

Stl 7s 1923..
111000 Oor Cs s

Low. Chg

Beth 192).. 1004

llffflO Beth

umes serrlce.. .lomSs)r of Denver
200(10 Cud Pack 7s !:C

Erie ts ... . MI4
Farm L S..1HI'M Elee C ills mi

s
11 T 7s I.

Phils ....
& (7 7s isf.l mill'

'4s 61
HKIOfl 5Vis....f6
10000 Sinclair Cs . S2
SSooil Ci .. ileiii

1910

82l

24
87
90

102
78

12
28

6
8

139

30
59
93

125
85
26
66
46
38
17

18
182

63 63
96 96

43 43
122 123

69
37

48

'

113'

107

53

111
115

69

103

110

lot not recorded
Ji.ur? IU11 lot

Pac

Mis

J5M)
iwxw uein ls!S..ioou10 Stl

J;i..Stl 9S4
siuuo llem 9SS

Csn 1919.
iwmj

4ls
'23.

1000 Ry
2V Fed

Gen 100
100

9SU
10C0 9S:
1000
8000 Oor

Gov

Un Pac
101 share ITraniferre.iStock Exchange on Wednesday

Nr.1T lOKK IIARTroKD

Aetna Casualty A Surety,.,.
Aetna Life t o
Aetna Insurance
American Alliance
Assurance of America..

of York
Continental
Commonwealth
Fidelity-Phen-

Franklin ..
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STEEL MILLS TRYING

TO INCREASE OUTPUT

War Demands So Great Finisu-ing- -

Hants Arc Forced to

Limit of Production.

SHELL ORDEHS SVr

Pittsburg' Fncrorics Called o,.

to Supply 33,0001)01) for
Early SliipmciU.

Sptritl Drtpnlch In Tar Si

riTTSSURO, Sept. 15. HTorl mills are
now devoting an tncir energies to in
crease steel production and are al.o pav
ing considerable attention to
tion of tho commodity. nr nnnnnus
are so heavy that quite a number of
finishing departments 111 tne steei plains
are hard pressed In supplvlng them
Munitions, steel for shipbuilding and
tho kind, are placed In classes A and

priorities, ivnue class a ueunes neei
for the most Important commercial ues
that are helpful In furtlieiliiB the wn
alms of the Government. The preference
lint comes after that, and only a few of
the mills can get beyond cliss-e-s A A and
A. Thus It Is seen that commercial de

H

mands are still unfilled. Tne War in-

dustries Board issued another preference
list last week, but that nan nothing to
do with the previous one In iclatlon k.
plfe iron and steel products. It Is for
the guidance of the draft boards In de-

termining Industrial exemptions It Is
expected that in the course of a ootiplo

f wesks answers will ne coming in tn
the questionnaires sent out to 40.0im
manufacturing consumers of steel. r.d
hones nre entertained that a quantity of
steel can be found that will prove satis
factory to the board and sae n further
redistribution1 of steel, which Is bound
to be a difficult problem.

During the last few weeks the r.ail- -

road Administration has been reminding
the War Industries Board that its needs
were pasf-e- by earlier In the year fni

more pressing requirements In shell?.
Ac, and now that tho winter is

the railroads must he tii.en
care of to avoid the dlsastious experi-
ence of last winter, when thousands 0'
cars were loaded nnd left on tldo tiarVs
because of lack of motor poiw. .mil
when tiro coko and coal districts u"e
helpless for the want of cars Tho ILi1'- -

road Administration is insisting on quicx
delivery of a large amount of tel.
In fact, the Dlrector-aenen- il dnmards
60,000 tons of rails a week until further
notice, which enn hardly be fiirmncd.

Demands" are passing from the dnv.
eminent to the Director of Stcet Siipplt,
while theiFuel Administration is co-
nstantly on the heels of the Railroad Ad

ministration lor neiiqr iraneiiurimiun.
Rail Conditions Improved.

A very important meeting looking f
relief was held In Pittsburg last week
between Director General William C,

McAdoo, J. Leonard Replogle and A. W
Calloway, director of bituminous co?'
production, nt which plans were anojiie.i
that they say will bring about a murt
better state of affairs this winter than
existed last year. Mr. McAdoo w.ik en

thusiastic in discussing the Improve!
railroad conditions after h.a trip West

Requisitions for .73,000,000 hcm---ee- l

shells were made by the (lover- .m'nt
upon foundVles and machine shops of hn
Pittsburg district during lu.st week, i

the local War Resources 'oiiinilivfl
quickly mobilized to meet the Imme-n-- i

order, which calls for 24,000,000
shells of 6 Inch ami S inch sl:-

and 9,000,000 4.7 Inch shells. Sever-- !
hundred manufacturers and mneli- e
shop superintendents met at the Oh
ber of Commerce on Wednesday u- dt--

the direction of President Robert S ;

land, himself a large manufacture- -

Iron and steel products. A number
United States officers from the Ordn.i
Department jvere also present and ex-

plained tho urgent need of the shells he
lng manufactured and shipped as son.,
as possible. A visit was previous'
made to the American Radiator

plant at Ruffalo, where sem'-sle-

shells are being produced, and at
Pittsburg meeting all the technl. il '

tolls of manufacture and shipment We

elucidated. Keen Interest was inanifMed
by the Iron and steel men of I'it'sb j c

and a committee of five leading me '
the trade was appointed to mobilize !i

plants, of the district to assist (1 ..

tho order even ahead of the time spec
fled by the War Department. Snu'l n i

chine shops will be used In assisting f e

mills and it is confidently believed t

with the usual vigor manifested by Pitts.
burgers the 33,000,000 shell will be ne
llvered to the Government before ti
time set, the date of which has not h?n
made public.

Tlnplnte Output Restricted.
With the 70 per cent, supply of s'el

to which tho tlnplate mills will he re-

stricted for the last three months o' leyear, the tlnplate output for the raVmlar
year promises to he a trifle unde- -

base boxes, or at least 3,"00 ni0
boxes short of the expectations enter
talned hitherto, on the basis of .1 f '
supply of sheet bars Ihroiishot't the
year. The War Industries Boards de-

cision to cut the supply In 711 per ent.
beginning October 1. was announced to
representatives of tho linplalo ,r strv
nt a conference In Washington re, nt
and has since been communicated ,r a'1
the manufacturers. Production of

In August was a trlflo over I'.HOO-00-

boxes, nnd was about 6 per cent
less llian the July production. .i h 'n
Its time was regarded ns a tennrk.ihlv
high production for a summer mor.'.h.
Even with the decrease, August re-

garded as having made a if rnel
showing. The 70 per rem. 1.. ner.t
means 70 per rent, of the i"'" ir- - ''
sheet bars allotted through ,i dr in
reached late In Ma v. bv which i sne (!

quantity per week tier mill as to
furnished. The distribution of
Is still under tho restrlt tlms hit n

force, confining th distribution t '"
ernment orders and r for fo. '

As between conia ners c

plate makers and the ran 11.11. s

under obligations to take are k

able food crops first, but .int.. '

a wide variety of food ptodu '

ognlzed as permitted to he f- e" '
posslhle, while non-fn- u- - - a -

prohibited. There are llkelv '
'regulations In this mat ler 'n

future. Imposing reslri.-t'.--- ' '
quantity of tlnplnlo to l .'

wllho it - 1 --

Acuity
food products as can

be packed In other n
the mamifnctuTe' of which
tailed on account nf there he ' ' "

stocks of tho uroduits in ,
retailers' hands.

Steel Curtnllnu-ii- l for ll Mnnlh"
It Is distinctly umlei stool t'.i- 1

per ceni. steel supply Just sir-- ' , ' '
tin plate mills Is only t ).- -' '

months of the year. No ' "
as to what wll' he done i,.r
snd later months II is in"-- " 1

Washington that there ouslit '

ter than u "0 per cent mii!
'

early months ot 1919, but n.. c

are made, except that the si lo-

be taken up some tlmn in In
Estimated production of cni.i '

week ended September 7. ".is
tons, divided In the ra-
tions: Connellsvllle. ' 70 4

Lower Coinellsvitle, 17l.i" '" "
of 2,653 and 4,405 Ions resie, 'r

a lotal gain of 6 960 Un '

shown By Inteiesls tV (' " -- "'
Furnnie. 191,390 tons, .1 gi "
merchant, 151,520 tons, a ga.n t' 1


